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convince investors that history has lessons not to be overlooked because 
of their remoteness. 

"Whether Sovietism maintains or is replaced, the government in 
power, if it is to retain its place, must eventually pay" (p. 665). 
Would the same conclusions attach to France and England who now 
owe us about eight billion dollars with interest already in default for 
two years? Will not the general difficulty of payment make some 
"adjustment" conventional? With regard to the smaller nations, is 
it not true that the British navy has been the fundamental fact in the 
payment of most foreign bonds in the past century? Who will act as 
the sheriff for us during the next century? Is any foreign investment 
really safe without a strong League of Nations, or its equivalent ? 

J. F. Ebersole. 

University of Minnesota. 
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lated to provoke class discussion of principles and policies, and while 
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open with lists of specific bibliographical references and with very brief 
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the problems as a whole (pp. 7-28), entitled "Introduction — General 
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following. In view of the author's statements (p. 28) that "the rules 
of the game are after all very simple — so simple that comparatively few 
recognize them," and that "probably little new light on the fundamentals 
of business finance has been discovered for many generations," it is 
hard to explain the appearance of these comments as a separate chapter. 
They might, perhaps, better have been broken up and combined with 
the introductory remarks under each chapter of problem work. (4) A 
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by the use of which he may draw conclusions regarding sound policy in 
individual "cases." 

Stanley E. Howard. 
Princeton University. 

Loree, L. F. The relations of the accounting officers with the operations 
of the road. An address delivered at the thirty-third annual meeting of 
the Railway Accounting Officers Assoc. (Washington, D. C. : Associa- 
tion, 1116 Woodward Bldg. 1921. Pp.8.) 

MacElwee, R. S. and Taylor, T. R. Wharf management, stevedoring, 
and storage. (New York: Appleton. 1921. Pp. xix, 330. $5.) 

McGrath, T. Mine accounting and cost principles. (New York: 
McGraw-Hill. 1921. Pp. xiv, 257. $4.) 

McKinsey, J. O. Bookkeeping and accounting. Vol. II. (Cincinnati, O. : 
South-Western Pub. Co. 1921. Pp. xiii, 505-1084.) 

McNeel, R. W. Beating the stock market. (Boston: Author, 171 Tre- 
mont St. 1921. Pp. 155. $2.) 

The author is financial editor of the Boston Herald. 

Marshall, L. C. Business administration. Part I. (Chicago, 111.: Univ. 
of Chicago Press. 1921. Pp. xiii, 384. $4.20.) 

Mattoon, W. R. and Barrows, W. B. Measuring and marketing farm 
timber. Farmers' bull. 1210. (Washington: Dept. of Agri. 1921. 
Pp. 61.) 

Meyer, B. H. Some accounting problems under the Transportation act. 
An address delivered at the thirty-third annual meeting of the Railway 
Accounting Officers Association. (Washington: Association, 1116 Wood- 
ward Bldg. 1921. Pp. 16.) 

Minster, L. Retail profits, turnover and net worth. New York: U. P. C. 
Book Co., Inc. 1921. Pp. 48.) 

Nash, A. The golden rule in business. (Boston: Murray Press, 359 

Boylston St. 1921. Pp. 32.) 
Parsons, F. A. The art appeal in display advertising. (New York: 

Harper. 1921. Pp. xxvii, 132. $4.50.) 



142 Reviews and New Books [March 

Perrin, H. L. and Babb, H. W. Commercial law cases. Vol. I, Con- 
tracts-sales agency. Vol. II, Negotiable instruments — partnerships — 
corporations. (New York: Doran. 1921. Pp. xxi, 356; xv, 414. $7.50.) 

Powell, J. E. Payment by results. (New York: Longmans. 1921.) 

Ramsay, R. E. Effective direct advertising: the principles and practice 
of producing direct advertising for distribution by mail or otherwise. 
(New York: Appleton. 1921. Pp. xiii, 640.) 

Rowntree, B. S. The human factor in business. (New York: Longmans. 
1921. Pp. xii, 176. $2.) 

Ryan, F. C. Profit percentage table, based on selling prices. (Bradford, 
Ontario, Canada : Author. 1921. Pp.15. $5.) 

Scott, W. D. and Hayes, M. H. S. Science and common sense in working 
with men. (New York: Ronald Press. 1921. Pp. 154. $2.) 

Written in an attractive style and suffused with concrete illustrations, 
this book deals with the problems of selection, placement, and adjust- 
ment of employees. A clear explanation of the various types of mental 
tests, the differential diagnostic, the trade test, the Munsterberg type, 
and the mental alertness test, presents to us both the uses and the limita- 
tions of each. There is an interesting discussion of the relation of 
monotony and variety to satisfaction and dissatisfaction, one of the 
many illustrations of the unwillingness of the authors to dismiss a subject 
with an inaccurate generality. The latter pages are an appeal, based 
on practical psychology, for a more genuine recognition of the instincts 
of the worker and for a freedom of opportunity wherein the whole man 
may be satisfied, utilized, and efficient. 

For a fuller treatment of some of the topics embraced in this com- 
prehensive volume, Link's Employment Psychology, Chapman's Trade 
Tests, Yoakum and Yerkes' Army Mental Tests, and Munsterberg's 
Psychology and Industrial Efficiency may be consulted. 

Charles Leonard Stone. 

Sherwood, D. A. Public accounting and auditing. Vol. II. (Cincin- 
nati, Ohio: South-Western Pub. Co. 1921. Pp. iv, 262.) 

Spencer, W. H. Law and business. Vol. II, Law and the market; law 
and finance. (Chicago: Univ. of Chicago Press. 1921. Pp. xviii, 670. 

$4.50.) 

Spring, S. Laws controlling the investment of insurance funds. (Boston: 
Financial Pub. Co. 1921.) 

Swarthout, A. V. and Bexell, J. A. A system of accounting for cotton 
ginneries. Contribution from the Bureau of Markets and Crop Esti- 
mates. Dept. bull. 985. (Washington: Gov. Prtg. Office, Supt. Docs. 
1921. Pp. 42. 10c.) 

Tessier, C. O. The patent business: a comprehensive instruction course in 
ten lessons. (New York: Prtg. Dept., Salvation Army. 1921. Pp. 
155.) 

Wall, A. Analytical credits. A study in brief of the methods used to 
accumulate, tabulate and analyze information for the protection of loans 
and credit extensions. (Indianapolis, Ind. : The Bobbs-Merrill Co. 
1921. Pp. 258. $3.) 



1922] Accounting, Business Methods, Investments, Exchanges 143 

In the field of credit analysis Mr. Wall's ideas are new and are 
centered about the hypothesis that it is reasonable to apply the law of 
averages to a particular credit statement. In other words, by knowing 
the facts for a large number of establishments in any industry it is 
possible to arrive at more satisfactory conclusions in regard to the credit 
conditions of a given business firm. Other material covered in this book 
includes the genesis of credit, collections, illustrations of 46 collection 
letters, acceptances, commercial paper and credit ethics. 

On the subject of credit analysis the author emphasizes what he con- 
siders ought to be done rather than an explanation of actual practice. 
Apart from the matter of content the work is to be criticised for not 
presenting the data in a better organized and more correlated fashion. 
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perspective, the volume shows a sane and thorough organization. The 
author presents to us clearly and ably both the merits and the defects 
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measures are his references to the quality of the rest-pause, exercise of 
the total body and the total personality, the mental tempo of civilization, 
and the stereotyping of mental contacts. He makes us realize keenly 
the cost of our blind depersonalization of industry, particularly em- 
phasizing the threatened atrophy of creativeness and the breeding, 
physically and socially, of an inferior class. "Far too many of our people 
today are living mechanical lives on the big slag heaps which we call 
our centers of industry, cut off from culture in every form, the dullness of 
their existence broken occasionally only by bursts of pathological ex- 
citement." In desperate protest, Watts calls our attention to the fre- 
quent employment of young people "under conditions which in time 
would render them unfit for responsible citizenship and make their sub- 
sequent permanent inefficiency or vagabondage inevitable." Both for 
the welfare of the future of industry and for the unquestionable rights 
and necessity of mankind, the author pleads eloquently for the extension 
of education to supply the worker with both technical skill and general 
culture. 

As supplementary to the forepart of the book Muscio's Lectures in 
Industrial Psychology may prove useful; as supplementary to the latter 
chapters, Tead's Instincts in Industry and Veblen's Instinct of Work- 
manship. But in the union of the economic, psychological, and socio- 
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